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Lahore, Pakistan
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*Mr. Naveed Kamran Baloch tendered his resignation from the Board of Directors of the Company with e�ect
from 03 March 2026. The resulting casual vacancy will be filled by the Board of Directors in due course, in
accordance with the regulations.
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We are pleased to present a brief review of un-audited condensed interim financial information of BF 
Biosciences Limited (“the Company”) for the nine months and the third quarter ended 31 March 2026. 

Highlights of the Company’s Financial Results  

A summary of financial results for the period is given below:            

Period Ended 

Nine Months
31-March-26

Nine Months
31-March-25

Third Quarter
31-March-26

Third Quarter
31-March-25

(Rupees in thousands)

Revenue – net  7,235,911   4,214,042  2,135,492 1,500,469

Gross profit  3,189,225   1,736,284  973,450 549,446

Profit before tax  820,143   523,456  202,176 200,846

Profit after tax  464,949   320,339  117,646 124,527

Earnings per share (Rs.) 5.26 4.08 1.33 1.59

Financial and Operational Review:

The Company’s net sales for the nine months ended 31 March 2026 closed at Rs. 7,236 million, 
compared to Rs. 4,214 million, depicting a growth of 72% over the same period last year. Whereas 
net sales for the third quarter closed at Rs. 2,136 million, compared to Rs. 1,501 million, representing a 
growth of 42% over the same quarter last year.

During the nine months ended 31 March 2026, in-market generic sales grew by 61%, whereas 
institutional sales increased by 141%. The increase in sales primarily represents volume increase from 
existing and new products post start of commercial operations of Line II.

The Company’s gross profit margin for the nine months ended 31 March 2026 stands at 44.1% 
compared to 41.2% same period last year, whereas the gross profit margin for the third quarter stands 
at 45.6% compared to 36.6% in the same quarter last year. The increase is primarily attributable to a 
change in sales mix along with growth in topline, which has resulted in improved capacity utilization 
and better absorption of factory overheads.

To support the growth in topline, selling and distribution expenses increased by 97% during the nine 
months ended 31 March 2026. For the third quarter, selling and distribution expenses increased 
by 113% over the same quarter last year. The increase is primarily due to field force expansion and 
marketing activities. 

Administrative expenses increased by Rs. 97 million during the nine months ended 31 March 2026. 
For the third quarter, administrative expenses increased by Rs. 50 million over the same quarter last 
year. The increase is primarily due to annual increments and headcounts expansion to support the 
overall business growth.

The profit after tax of the Company for the nine months ended 31 March 2026 closed at Rs. 465 million 
against Rs. 320 million achieved during the same period last year, depicting an absolute increase of 
45%. For the third quarter, the profit after tax closed at Rs. 118 million compared to Rs. 125 million 
closed in same quarter last year. 

DIRECTORS’ REVIEW OF CONDENSED INTERIM 
FINANCIAL INFORMATION FOR THE NINE 
MONTHS ENDED 31 MARCH 2026
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DIRECTORS’ REVIEW OF CONDENSED INTERIM 
FINANCIAL INFORMATION FOR THE NINE 
MONTHS ENDED 31 MARCH 2026

Based on the weighted average number of shares, earnings per share (EPS) for the nine months 
ended 31 March 2026 closed at Rs. 5.26 per share, compared to Rs. 4.08 per share same period last 
year. Whereas the earnings per share for the third quarter closed at Rs. 1.33 compared to Rs. 1.59 in 
the same quarter last year. 

Industry Review and Future Outlook:

Pakistan’s pharmaceutical industry continues to operate in a challenging environment, where one 
of the key concerns is the closure of the Afghanistan border. Afghanistan has historically been one 
of Pakistan’s major export markets, and the continued border closure has materially affected the 
industry’s export sales.

At the same time, evolving global geopolitical landscape, particularly tensions involving Iran, the 
United States, and Israel, has led to rising oil prices and broader inflationary pressures, resulting in 
increased input costs, including APIs, packaging materials, logistics, and other operating expenses.

Management is closely monitoring these developments and is making the necessary adjustments to 
mitigate potential impacts. The Company remains committed on addressing unmet patient needs 
through diversification of its therapeutic portfolios, continued product innovation, and improved 
operational efficiencies, while pursuing sustainable growth and long-term value creation.

Future Outlook

We want to acknowledge the consistent efforts and dedication of our employees towards 
achievement of the Company’s objectives. We also thank our principals, business partners and 
valued customers for their continuous support and confidence in the Company.

For and on behalf of the Board of Directors

Mr. Muhammad Farhan Rafiq					                Mr. Osman Khalid Waheed
Chief Executive Officer						                 Director 

27 April 2026
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��� � �

او�  � � �د �

 

��ن � دوا�زى � � ا� � ��ل � �م �رى ر� �� �، �ں ا� �� � � ا� ا��ن � �� � �ش �۔ ا��ن �ر� �ر � ��ن �

�ى �آ�ى ��ں � � ا� ر� �، اور �� � � �ش � � � �آ�ى �و� � ��ں �ر � �� � �۔ 

او�  � � �د �

 

� �� �ل � ا� �� � رو� � � ر�� ا�م �� �� وا� � �ہ ��   � � آ�ن

 � 4.08 رو� � � �۔  �ى � �� � � � آ�ن 1.33 رو� ر�، � �� �ل � ا� � �� �  1.59 رو� �۔ 

،312026(EPS)5.26 ،�رچ � �� �ل � ا� �� � رو� � � ر�� ا�م �� �� وا� � �ہ ��   � � آ�ن

 � 4.08 رو� � � �۔  �ى � �� � � � آ�ن 1.33 رو� ر�، � �� �ل � ا� � �� �  1.59 رو� �۔ 

،312026(EPS)5.26 ،�رچ

ا��272026

 ا� دوران �� �ا�� و �� ��� � � ار�، ��ص ا�ان، ا�� اور ا�ا� � � �� �� ��ں � � � �ں � ا�� اور و� � ��
 � د�ؤ � � د� �، � � � � �اوارى �� � ا�� �ا �۔ اس � �ل دوا�زى ا�اء (اے � آ�)، � �اد، ��������، اور د� �� ا�ا�ت ��

�۔

 ا�� ان ��ت � � � ر� �� � اور � ا�ات � � �� � � �و� ا�ا�ت � ر� �۔ � اس �م � �� � � ��ں � � �رى � �ور�ت
 � �را �� � � ا� �� �ں � �ع ��، � ��ت �رف �ا�، اور ا� �ر�د� � � ��، �� ��ار �� � �� �� �� �ت � �ر �

ا�� � �� � �۔
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2026�رچ 2025�رچ2025�رچ

 7,235,911  

 3,189,225  

 820,143  

 464,949  

5.26

 4,214,042  

 1,736,284  

 523,456  

 320,339  

4.08

1,500,469

549,446

200,846

124,527

1.59

2,135,492

973,450

202,176

117,646

1.33

�ك �و� � 61 � ا�� �ا، � ادارہ �� �و� � 141 � ا�� ر�رڈ � �۔ �و� �
�  �رچ 2026 � ا�م �� �� وا� � �ہ � دوران، �ر� � ��

  �رچ 2026 � ا�م �� �� وا� � �ہ � دوران � � � از � �� 465 � رو� ر�، � �� �ل � ا� �� � � 320 � رو� �، � � �� �ر �

� ا�� �� �� �۔  �ى � �� � � از � �� 118 � رو� ر�، ��� �ل � ا� � �� �  125 � رو� �۔

 �رچ 2026 � ا�م �� �� وا� � �ہ � دوران � � �� �� � �ر� 44.1 � ر�، � �� �ل � ا� �� � � 41.2 � �۔ ا� �ح �ى � ��

 �رچ 2026 � ا�م �� �� وا� � �ہ � دوران ا�� ا�ا�ت � 97 � رو� ا�� �ا۔ �ى � �� � ا�� ا�ا�ت �� �ل � ا� � �� � ��

�50 � رو� �ھ �۔ اس ا�� � �دى و� ��� �اؤں � ا�� اور �� �رو�رى �� � �و� � � ا�ادى �ت � �� �۔

31

31

45

31

31

II

�

��رچ 2026

2026�رچ

 � �� �� � �ر� 45.6 � ر�، � �� �ل � ا� � �� � � 36.6 � �۔ اس ا�� � �دى و� �و� � ا�اج � �� � �� �� �� آ�ن

 (�پ ��) � ا�� �، � � � � �اوارى �� � ز�دہ �� ا�ل � �ا اور �ى � ��ا� ا�ا�ت � �� �ر � �ب �� � �� � �ى آ�،

� � �� �� � �ر�د� � ��۔

 �� آ�� � ا�� � �و� � �، 31 �رچ 2026 � ا�م �� �� وا� � �ہ � دوران �و� اور � � ا�ا�ت � 97 � ا�� �ا۔ � �ى � ��

� �و� اور � � ا�ا�ت �� �ل � ا� � �� � �� � 113 � �ھ �۔ اس ا�� � �دى و� � �رس � �� اور �ر� ���ں �۔

2026�رچ

�ى � ���ى � ��� �ہ� �ہ

  �ا�م �� �� وا� ��ہ � �ت � � � �� �و�  2026   

   �

� �� � 42 � ا�� � ��� �� �۔ 

� � ا�� �دى �ر � ��                                                                                                 � �ر� ���ں � آ�ز � � ��دہ اور � ��ت � �و� � � � ا�� � �� �� �۔

  ا�� �� ��  �۔ �ى � �� � �� �و�2,136 � رو� ر�، � �� �ل � ا� � �� � � 1,501 � رو� �، �  

� �� � � رو�� �� �ل � ا� �� �� رو� ر� 317,2364,214
�� �ل � ا� � ��

�رچ
72



08 | Condensed Interim Financial Information For The Nine Months Ended 31 March 2026



Condensed Interim Financial Information For The Nine Months Ended 31 March 2026 | 09

OUR
FINANCIAL 
STATEMENTS

OUR
FINANCIAL
STATEMENTS



10 | Condensed Interim Financial Information For The Nine Months Ended 31 March 2026

BF
 B

io
sc

ien
ce

s L
im

ite
d

Co
nd

en
se

d 
In

te
rim

 S
ta

te
m

en
t o

f F
ina

nc
ial

 P
os

itio
n

As
 a

t 3
1 

M
ar

ch
 2

02
6

Un
-a

ud
ite

d
Au

dit
ed

Un
-a

ud
ite

d
Au

dit
ed

EQ
UI

TY
 A

ND
 L

IA
BI

LI
TI

ES
No

te
 3

1 
Ma

rc
h

20
26

 
 3

0 
Ju

ne
 

20
25

 
AS

SE
TS

No
te

 3
1 

Ma
rc

h
20

26
 

 3
0 

Ju
ne

 
20

25
 

Sh
ar

e 
ca

pi
ta

l a
nd

 re
se

rv
es

No
n-

cu
rre

nt
 a

ss
et

s

Au
th

or
ize

d 
sh

ar
e 

ca
pit

al
40

0,
00

0,
00

0 
(3

0 
Ju

ne
 2

02
5:

 4
00

,0
00

,0
00

) o
rd

ina
ry

 
Pr

op
er

ty,
 p

lan
t a

nd
 e

qu
ipm

en
t 

9
4,

48
1,

84
0,

51
6

   
  

4,
30

6,
29

1,
78

4
   

  
sh

ar
es

 o
f R

s. 
3 

ea
ch

 (3
0 

Ju
ne

 2
02

5:
 R

s. 
3 

ea
ch

)
1,

20
0,

00
0,

00
0

   
  

1,
20

0,
00

0,
00

0
   

  
Lo

ng
 te

rm
 a

dv
an

ce
s a

nd
 d

ep
os

its
 

77
,0

12
,5

38
   

   
   

 
11

,8
48

,0
50

   
   

   
 

In
ta

ng
ibl

es
 

2,
70

3,
08

2
   

   
   

   
3,

98
3,

49
0

   
   

   
   

4,
56

1,
55

6,
13

6
   

  
4,

32
2,

12
3,

32
4

   
  

Iss
ue

d,
 su

bs
cr

ibe
d 

an
d 

pa
id 

up
 c

ap
ita

l
3

26
5,

00
0,

00
2

   
   

  
26

5,
00

0,
00

2
   

   
  

Sh
ar

e 
pr

em
ium

4
1,

78
0,

19
8,

13
5

   
  

1,
78

0,
19

8,
13

5
   

  
Un

ap
pr

op
ria

te
d 

pr
ofi

t
3,

08
1,

71
5,

39
2

   
  

2,
61

6,
76

6,
03

2
   

  
5,

12
6,

91
3,

52
9

   
  

4,
66

1,
96

4,
16

9
   

  
Cu

rre
nt

 a
ss

et
s

No
n-

cu
rre

nt
 lia

bi
lit

ies
 

St
or

es
, s

pa
re

 p
ar

ts 
an

d 
loo

se
 to

ols
 

11
0,

83
5,

69
7

   
   

  
94

,9
31

,1
02

   
   

   
 

Lo
ng

 te
rm

 lo
an

s -
 se

cu
re

d
5

1,
11

7,
93

6,
42

0
   

  
1,

30
5,

73
5,

09
2

   
  

St
oc

k i
n 

tra
de

2,
62

3,
02

1,
85

9
   

  
1,

64
5,

28
5,

84
5

   
  

Lo
ng

 te
rm

 m
us

ha
ra

ka
 - 

se
cu

re
d

6
49

,3
12

,2
49

   
   

   
 

61
,6

06
,1

53
   

   
   

 
Tr

ad
e 

de
bt

s 
10

59
6,

20
3,

92
7

   
   

  
18

4,
24

2,
16

1
   

   
  

De
fer

re
d 

gr
an

t
24

1,
05

4,
45

8
   

   
  

31
8,

37
1,

38
5

   
   

  
Lo

an
s a

nd
 a

dv
an

ce
s

20
9,

72
8,

67
5

   
   

  
97

,0
36

,0
53

   
   

   
 

De
fer

re
d 

ta
xa

tio
n 

31
8,

87
3,

86
5

   
   

  
18

6,
57

6,
29

8
   

   
  

De
po

sit
s, 

pr
ep

ay
m

en
ts 

an
d 

ot
he

r r
ec

eiv
ab

les
62

,7
78

,4
57

   
   

   
 

12
8,

21
8,

23
6

   
   

  
1,

72
7,

17
6,

99
2

   
  

1,
87

2,
28

8,
92

8
   

  
Sh

or
t t

er
m

 in
ve

stm
en

ts 
54

4,
13

8,
37

1
   

   
  

1,
16

6,
74

6,
67

0
   

  
Ad

va
nc

e 
inc

om
e 

ta
x -

 n
et

18
4,

40
4,

69
3

   
   

  
17

5,
47

6,
53

4
   

   
  

Cu
rre

nt
 lia

bi
lit

ies
 

Ca
sh

 a
nd

 b
an

k b
ala

nc
es

 
28

8,
13

3,
18

7
   

   
  

34
4,

47
0,

14
3

   
   

  
4,

61
9,

24
4,

86
6

   
  

3,
83

6,
40

6,
74

4
   

  
Cu

rre
nt

 p
or

tio
n 

of:
 

- L
on

g 
te

rm
 lo

an
s -

 se
cu

re
d

5
32

4,
75

7,
55

4
   

   
  

31
4,

02
0,

40
2

   
   

  
- L

on
g 

te
rm

 m
us

ha
ra

ka
 - 

se
cu

re
d

6
15

,7
30

,5
41

   
   

   
 

14
,0

29
,0

74
   

   
   

 
- D

efe
rre

d 
gr

an
t

10
3,

48
1,

32
1

   
   

  
11

4,
10

8,
42

1
   

   
  

Tr
ad

e 
an

d 
ot

he
r p

ay
ab

les
 

1,
62

2,
26

7,
39

1
   

  
1,

11
6,

09
6,

03
2

   
  

Co
nt

ra
ct

 lia
bil

itie
s

27
,3

37
,3

30
   

   
   

 
20

,1
50

,9
23

   
   

   
 

Sh
or

t t
er

m
 b

or
ro

wi
ng

s -
 se

cu
re

d
7

21
6,

08
0,

28
3

   
   

  
29

,3
62

,5
48

   
   

   
 

M
ar

k-
up

 a
cc

ru
ed

 o
n 

bo
rro

wi
ng

s
17

,0
56

,0
61

   
   

   
 

16
,5

09
,5

71
   

   
   

 
2,

32
6,

71
0,

48
1

   
  

1,
62

4,
27

6,
97

1
   

  
Co

nt
in

ge
nc

ies
 a

nd
 c

om
m

itm
en

ts
 

8
9,

18
0,

80
1,

00
2

   
  

8,
15

8,
53

0,
06

8
   

  
9,

18
0,

80
1,

00
2

   
  

8,
15

8,
53

0,
06

8
   

  

Th
e 

an
ne

xe
d 

no
te

s f
ro

m
 1

 to
 1

9 
for

m
 a

n 
int

eg
ra

l p
ar

t o
f t

he
se

 c
on

de
ns

ed
 in

te
rim

 fin
an

cia
l s

ta
te

m
en

ts.

__
__

__
__

__
__

__
__

__
__

_
__

__
__

__
__

__
__

__
__

__
_

__
__

__
__

__
__

__
__

Ch
ief

 E
xe

cu
tiv

e 
Of

fic
er

Ch
ief

 F
in

an
cia

l O
ffi

ce
r

Di
re

ct
or

BF Biosciences Limited
Condensed Interim Statement of Profit or Loss
For the six months and quarter ended 31 December 2025

31 December 31 December 31 December 31 December
2025 2024 2025 2024

Note

Revenue - net 11 5,100,419,619   2,713,573,267   2,668,125,310   1,327,201,722   
Cost of goods sold 12 (2,884,645,334) (1,526,735,574) (1,490,681,275) (704,196,926)    
Gross profit 2,215,774,285   1,186,837,693   1,177,444,035   623,004,796      

Administrative expenses (75,024,129)      (27,927,732)      (35,171,421)      (16,011,644)      
Selling and distribution expenses (1,446,844,558) (760,032,900)    (737,670,156)    (455,167,586)    
Other expenses (93,047,719)      (35,910,319)      (65,943,872)      (7,720,848)        
Other income 71,433,697        52,243,260        36,584,275        49,841,445        
Profit from operations 672,291,576      415,210,002      375,242,861      193,946,163      

Finance cost (54,323,890)      (92,599,827)      (27,936,880)      (57,571,733)      
Profit before income tax, final tax and 

minimum tax differential 617,967,686      322,610,175      347,305,981      136,374,430      

Minimum tax differential and final tax (9,748,022)        (212,442)           (6,974,122)        4,435,560          

Profit before income tax 608,219,664      322,397,733      340,331,859      140,809,990      

Income tax (260,916,651)    (126,585,736)    (152,550,281)    (60,270,996)      

Profit after taxation 347,303,013      195,811,997      187,781,578      80,538,994        

Earnings per share - basic and diluted 13 3.93 2.66 2.13 1.09

The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements.

_____________________ _____________________ ________________
Chief Executive Officer Chief Financial Officer Director

Six months ended (Un-audited) Quarter ended (Un-audited)

-------------------------------------------- Rupees --------------------------------------------
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BF Biosciences Limited
Condensed Interim Statement of Profit or Loss
For the six months and quarter ended 31 December 2025

31 December 31 December 31 December 31 December
2025 2024 2025 2024

Note

Revenue - net 11 5,100,419,619   2,713,573,267   2,668,125,310   1,327,201,722   
Cost of goods sold 12 (2,884,645,334) (1,526,735,574) (1,490,681,275) (704,196,926)    
Gross profit 2,215,774,285   1,186,837,693   1,177,444,035   623,004,796      

Administrative expenses (75,024,129)      (27,927,732)      (35,171,421)      (16,011,644)      
Selling and distribution expenses (1,446,844,558) (760,032,900)    (737,670,156)    (455,167,586)    
Other expenses (93,047,719)      (35,910,319)      (65,943,872)      (7,720,848)        
Other income 71,433,697        52,243,260        36,584,275        49,841,445        
Profit from operations 672,291,576      415,210,002      375,242,861      193,946,163      

Finance cost (54,323,890)      (92,599,827)      (27,936,880)      (57,571,733)      
Profit before income tax, final tax and 

minimum tax differential 617,967,686      322,610,175      347,305,981      136,374,430      

Minimum tax differential and final tax (9,748,022)        (212,442)           (6,974,122)        4,435,560          

Profit before income tax 608,219,664      322,397,733      340,331,859      140,809,990      

Income tax (260,916,651)    (126,585,736)    (152,550,281)    (60,270,996)      

Profit after taxation 347,303,013      195,811,997      187,781,578      80,538,994        

Earnings per share - basic and diluted 13 3.93 2.66 2.13 1.09

The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements.

_____________________ _____________________ ________________
Chief Executive Officer Chief Financial Officer Director

Six months ended (Un-audited) Quarter ended (Un-audited)

-------------------------------------------- Rupees --------------------------------------------

BF Biosciences Limited
Condensed Interim Statement of Profit or Loss
For the nine months and quarter ended 31 March 2026

Note 31 March 31 March 31 March 31 March
2026 2025 2026 2025

Revenue - net 11 7,235,911,458   4,214,042,310   2,135,491,839   1,500,469,043   
Cost of goods sold 12 (4,046,686,687)  (2,477,758,466)  (1,162,041,353)  (951,022,892)     
Gross profit 3,189,224,771   1,736,283,844   973,450,486      549,446,151      

Administrative expenses (139,451,921)     (42,633,517)       (64,427,792)       (14,705,785)       
Selling and distribution expenses (2,130,462,368)  (1,080,727,331)  (683,617,810)     (320,694,431)     
Other expenses (115,920,883)     (58,694,522)       (22,873,164)       (22,784,203)       
Other income 94,247,215        91,870,356        22,813,518        39,627,096        
Profit from operations 897,636,814      646,098,830      225,345,238      230,888,828      

Finance cost (77,493,545)       (122,643,000)     (23,169,655)       (30,043,173)       
Profit before income tax, final tax and 

minimum tax differential 820,143,269      523,455,830      202,175,583      200,845,655      

Minimum tax differential and final tax (9,545,885)         (1,321,030)         202,137             (1,108,588)         

Profit before income tax 810,597,384      522,134,800      202,377,720      199,737,067      

Income tax (345,648,024)     (201,796,010)     (84,731,373)       (75,210,274)       

Profit after taxation 464,949,360      320,338,790      117,646,347      124,526,793      

Earnings per share - basic and diluted 13 5.26 4.08 1.33 1.59

The annexed notes from 1 to 19 form an integral part of these condensed interim financial statements.

_____________________ _____________________ _____________________
Chief Executive Officer Chief Financial Officer Director

Nine months ended (Un-audited) Quarter ended (Un-audited)

--------------------------------------- Rupees ---------------------------------------
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BF Biosciences Limited
Condensed Interim Statement of Profit or Loss
For the six months and quarter ended 31 December 2025

31 December 31 December 31 December 31 December
2025 2024 2025 2024

Note

Revenue - net 11 5,100,419,619   2,713,573,267   2,668,125,310   1,327,201,722   
Cost of goods sold 12 (2,884,645,334) (1,526,735,574) (1,490,681,275) (704,196,926)    
Gross profit 2,215,774,285   1,186,837,693   1,177,444,035   623,004,796      

Administrative expenses (75,024,129)      (27,927,732)      (35,171,421)      (16,011,644)      
Selling and distribution expenses (1,446,844,558) (760,032,900)    (737,670,156)    (455,167,586)    
Other expenses (93,047,719)      (35,910,319)      (65,943,872)      (7,720,848)        
Other income 71,433,697        52,243,260        36,584,275        49,841,445        
Profit from operations 672,291,576      415,210,002      375,242,861      193,946,163      

Finance cost (54,323,890)      (92,599,827)      (27,936,880)      (57,571,733)      
Profit before income tax, final tax and 

minimum tax differential 617,967,686      322,610,175      347,305,981      136,374,430      

Minimum tax differential and final tax (9,748,022)        (212,442)           (6,974,122)        4,435,560          

Profit before income tax 608,219,664      322,397,733      340,331,859      140,809,990      

Income tax (260,916,651)    (126,585,736)    (152,550,281)    (60,270,996)      

Profit after taxation 347,303,013      195,811,997      187,781,578      80,538,994        

Earnings per share - basic and diluted 13 3.93 2.66 2.13 1.09

The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements.

_____________________ _____________________ ________________
Chief Executive Officer Chief Financial Officer Director

Six months ended (Un-audited) Quarter ended (Un-audited)

-------------------------------------------- Rupees --------------------------------------------

BF Biosciences Limited
Condensed Interim Statement of Profit or Loss
For the six months and quarter ended 31 December 2025

31 December 31 December 31 December 31 December
2025 2024 2025 2024

Note

Revenue - net 11 5,100,419,619   2,713,573,267   2,668,125,310   1,327,201,722   
Cost of goods sold 12 (2,884,645,334) (1,526,735,574) (1,490,681,275) (704,196,926)    
Gross profit 2,215,774,285   1,186,837,693   1,177,444,035   623,004,796      

Administrative expenses (75,024,129)      (27,927,732)      (35,171,421)      (16,011,644)      
Selling and distribution expenses (1,446,844,558) (760,032,900)    (737,670,156)    (455,167,586)    
Other expenses (93,047,719)      (35,910,319)      (65,943,872)      (7,720,848)        
Other income 71,433,697        52,243,260        36,584,275        49,841,445        
Profit from operations 672,291,576      415,210,002      375,242,861      193,946,163      

Finance cost (54,323,890)      (92,599,827)      (27,936,880)      (57,571,733)      
Profit before income tax, final tax and 

minimum tax differential 617,967,686      322,610,175      347,305,981      136,374,430      

Minimum tax differential and final tax (9,748,022)        (212,442)           (6,974,122)        4,435,560          

Profit before income tax 608,219,664      322,397,733      340,331,859      140,809,990      

Income tax (260,916,651)    (126,585,736)    (152,550,281)    (60,270,996)      

Profit after taxation 347,303,013      195,811,997      187,781,578      80,538,994        

Earnings per share - basic and diluted 13 3.93 2.66 2.13 1.09

The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements.

_____________________ _____________________ ________________
Chief Executive Officer Chief Financial Officer Director

Six months ended (Un-audited) Quarter ended (Un-audited)

-------------------------------------------- Rupees --------------------------------------------

BF Biosciences Limited
Condensed Interim Statement of Comprehensive Income
For the nine months and quarter ended 31 March 2026

 31 March  31 March  31 March  31 March
2026 2025 2026 2025

Profit after taxation 464,949,360      320,338,790      117,646,347      124,526,793      

Items that will not be subsequently reclassified 
to profit or loss

Other comprehensive income for the period -                     -                     -                     -                     

Total comprehensive income for the period 464,949,360      320,338,790      117,646,347      124,526,793      

The annexed notes from 1 to 19 form an integral part of these condensed interim financial statements.

_____________________ ______________
Chief Executive Officer Chief Financial Officer Director

Nine months ended (Un-audited) Quarter ended (Un-audited)

-------------------------------------- Rupees --------------------------------------
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BF Biosciences Limited
Condensed Interim Statement of Profit or Loss
For the six months and quarter ended 31 December 2025

31 December 31 December 31 December 31 December
2025 2024 2025 2024

Note

Revenue - net 11 5,100,419,619   2,713,573,267   2,668,125,310   1,327,201,722   
Cost of goods sold 12 (2,884,645,334) (1,526,735,574) (1,490,681,275) (704,196,926)    
Gross profit 2,215,774,285   1,186,837,693   1,177,444,035   623,004,796      

Administrative expenses (75,024,129)      (27,927,732)      (35,171,421)      (16,011,644)      
Selling and distribution expenses (1,446,844,558) (760,032,900)    (737,670,156)    (455,167,586)    
Other expenses (93,047,719)      (35,910,319)      (65,943,872)      (7,720,848)        
Other income 71,433,697        52,243,260        36,584,275        49,841,445        
Profit from operations 672,291,576      415,210,002      375,242,861      193,946,163      

Finance cost (54,323,890)      (92,599,827)      (27,936,880)      (57,571,733)      
Profit before income tax, final tax and 

minimum tax differential 617,967,686      322,610,175      347,305,981      136,374,430      

Minimum tax differential and final tax (9,748,022)        (212,442)           (6,974,122)        4,435,560          

Profit before income tax 608,219,664      322,397,733      340,331,859      140,809,990      

Income tax (260,916,651)    (126,585,736)    (152,550,281)    (60,270,996)      

Profit after taxation 347,303,013      195,811,997      187,781,578      80,538,994        

Earnings per share - basic and diluted 13 3.93 2.66 2.13 1.09

The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements.

_____________________ _____________________ ________________
Chief Executive Officer Chief Financial Officer Director

Six months ended (Un-audited) Quarter ended (Un-audited)

-------------------------------------------- Rupees --------------------------------------------

BF Biosciences Limited
Condensed Interim Statement of Changes in Equity
For the nine months ended 31 March 2026

Capital reserve Revenue reserve

Share premium Unappropriated 
profit

Balance as at 01 July 2024 - audited 190,000,002      -                      2,169,618,676    2,359,618,678   

Ordinary shares issued during the period 75,000,000        1,780,198,135     -                      1,855,198,135   

Total comprehensive income for the period -                     -                      320,338,790       320,338,790      

Balance as at 31 March 2025 - unaudited 265,000,002      1,780,198,135     2,489,957,466    4,535,155,603   

Balance as at 01 July 2025 - audited 265,000,002      1,780,198,135     2,616,766,032    4,661,964,169   

Total comprehensive income for the period -                     -                      464,949,360       464,949,360      

Balance as at 31 March 2026 - unaudited 265,000,002      1,780,198,135     3,081,715,392    5,126,913,529   

The annexed notes from 1 to 19 form an integral part of these condensed interim financial statements.

_____________________ _____________________ ____________
Chief Executive Officer Chief Financial Officer Director

Share capital Total

-------------------------------------- Rupees --------------------------------------



14 | Condensed Interim Financial Information For The Nine Months Ended 31 March 2026

BF Biosciences Limited
Condensed Interim Statement of Profit or Loss
For the six months and quarter ended 31 December 2025

31 December 31 December 31 December 31 December
2025 2024 2025 2024

Note

Revenue - net 11 5,100,419,619   2,713,573,267   2,668,125,310   1,327,201,722   
Cost of goods sold 12 (2,884,645,334) (1,526,735,574) (1,490,681,275) (704,196,926)    
Gross profit 2,215,774,285   1,186,837,693   1,177,444,035   623,004,796      

Administrative expenses (75,024,129)      (27,927,732)      (35,171,421)      (16,011,644)      
Selling and distribution expenses (1,446,844,558) (760,032,900)    (737,670,156)    (455,167,586)    
Other expenses (93,047,719)      (35,910,319)      (65,943,872)      (7,720,848)        
Other income 71,433,697        52,243,260        36,584,275        49,841,445        
Profit from operations 672,291,576      415,210,002      375,242,861      193,946,163      

Finance cost (54,323,890)      (92,599,827)      (27,936,880)      (57,571,733)      
Profit before income tax, final tax and 

minimum tax differential 617,967,686      322,610,175      347,305,981      136,374,430      

Minimum tax differential and final tax (9,748,022)        (212,442)           (6,974,122)        4,435,560          

Profit before income tax 608,219,664      322,397,733      340,331,859      140,809,990      

Income tax (260,916,651)    (126,585,736)    (152,550,281)    (60,270,996)      

Profit after taxation 347,303,013      195,811,997      187,781,578      80,538,994        

Earnings per share - basic and diluted 13 3.93 2.66 2.13 1.09

The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements.

_____________________ _____________________ ________________
Chief Executive Officer Chief Financial Officer Director

Six months ended (Un-audited) Quarter ended (Un-audited)

-------------------------------------------- Rupees --------------------------------------------

BF Biosciences Limited
Condensed Interim Statement of Cash Flows
For the nine months ended 31 March 2026

31 March 31 March
2026 2025

Cash flow from operating activities Note

Profit before income tax 810,597,384      522,134,800      
Adjustments for non-cash and other items:

Depreciation on property, plant and equipment 9.1 204,262,163      127,351,788      
Gain on disposal of property, plant and equipment (2,937,275)         (1,367,904)         
Amortization 1,280,408          1,126,422          
Finance cost 77,493,545        122,643,000      
Gain on re-measurement of short term investments to fair value (31,906,005)       (44,463,706)       
Gain realized on sale of short term investments (52,644,271)       (27,216,668)       
Net realisable value adjustment for the period 44,061,478        51,746,313        
Expected credit loss allowance 33,516,257        6,249,822          
Profit on bank deposits (5,790,263)         (18,494,536)       
Provision for Workers' Profit Participation Fund 44,046,362        28,112,558        
Provision for Central Research Fund 8,898,255          5,679,305          
Provision for Workers' Welfare Fund 16,737,618        10,682,772        
Minimum tax differential and final tax 9,545,885          1,321,030          

346,564,157      263,370,196      
Cash generated from operations before working capital changes 1,157,161,541   785,504,996      

Effect on cash flow due to working capital changes

(Increase) / decrease in  current assets
Stores, spare parts and loose tools (15,904,595)       (82,968,786)       
Stock in trade (1,021,797,492)  (911,372,995)     
Trade debts (445,110,083)     (155,678,769)     
Loans and advances (112,692,622)     (120,620,277)     
Deposits, prepayments and other receivables 65,071,839        91,606,215        

(1,530,432,953)  (1,179,034,612)  
Increase in current liabilities

Trade and other payables 474,977,421      485,564,799      
Contract Liabilities 7,186,407          4,540,345          

482,163,828      490,105,144      
Cash generated from operations 108,892,416      96,575,528        

Taxes paid (231,824,501)     (208,775,992)     
Workers' Profit Participation Fund paid (30,636,000)       (32,762,223)       
Central Research Fund paid (7,852,297)         (6,314,337)         
Workers' Welfare Fund paid -                     (7,658,057)         

(270,312,798)     (255,510,609)     
Net cash used in operating activities (161,420,382)     (158,935,081)     

Cash flow from investing activities

Fixed capital expenditure incurred (383,278,156)     (198,867,090)     
Proceeds from sale of property, plant and equipment 6,404,536          2,011,951          
Purchase of intangibles -                     (5,121,631)         
Short term investments - net 707,158,575      (944,323,491)     
Increase in long term advances and deposits (65,164,488)       (10,000)              
Profit on bank deposits received 5,790,263          18,494,536        
Net cash generated from / (used in) investing activities 270,910,730      (1,127,815,725)  

Cash flow from financing activities

Long term loan paid 5 (282,421,594)     (230,719,436)     
Long term musharaka received -                     93,551,808        
Long term musharaka paid 6 (10,592,437)       (14,686,047)       
Proceeds from Initial Public Offering - net -                     1,855,198,135   
Finance cost paid (59,531,008)       (98,216,399)       
Net cash (used in) / generated from financing activities (352,545,039)     1,605,128,061   

Net (decrease) / increase in cash and cash equivalents (243,054,691)     318,377,255      
Cash and cash equivalents at the beginning of the period 315,107,595      (49,928,877)       
Cash and cash equivalents at the end of the period 72,052,904        268,448,378      

Cash and cash equivalents comprise of the following:

Cash and bank balances 288,133,187      269,495,558      
Short term borrowings - secured (216,080,283)     (1,047,180)         

72,052,904        268,448,378      

The annexed notes from 1 to 19 form an integral part of these condensed interim financial statements.

_____________________ _____________________ _____________
Chief Executive Officer Chief Financial Officer Director

Nine months ended (Un-audited)

-------------- Rupees ---------------

BF Biosciences Limited
Notes to the Condensed Interim Financial Statements (Un-audited)
For the nine months ended 31 March 2026

1 Reporting entity

2 Basis of preparation

2.1 Statement of compliance

-

-

- Provisions of and directives issued under the Companies Act, 2017.

2.2 Basis of preparation

2.2.1

2.2.2

2.2.3

2.2.4

2.3 Judgements and estimates

2.4 Statement of consistency in accounting policies

2.4.1

Where the provisions of and directives issued under the Companies Act, 2017 differ with the

requirements of IAS 34 or IFAS, the provisions of and directives issued under the Companies Act,

2017 have been followed.

BF Biosciences Limited ("the Company") was incorporated on 24 February 2006 as an unlisted public limited

company under the Companies Ordinance, 1984 (now Companies Act, 2017) pursuant to signing of an

agreement between M/s Ferozsons Laboratories Limited, Pakistan ("the Parent Company") and M/s Grupo

Empresarial Bagó S.A, Spain. The Company was listed on the Pakistan Stock Exchange on 21 October 2024.

The principal activity of the Company is import, manufacturing and sale of pharmaceutical products. The

registered office of the Company is situated at 197-A, The Mall, Rawalpindi and the production facility is located

at 5 KM Sunder Raiwind Road Lahore. The Company commenced its commercial operations on 01 July 2009.

These condensed interim financial statements have been prepared in accordance with the

accounting and reporting standards as applicable in Pakistan for interim financial reporting. The

accounting and reporting standards as applicable in Pakistan for interim financial reporting comprise

of:

International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by the

International Accounting Standards Board (IASB) as notified under the Companies Act, 2017;

Islamic Financial Accounting Standards (IFAS) issued by the Institute of Chartered Accountants

of Pakistan as notified under the Companies Act, 2017; and

These condensed interim financial statements comprise the condensed interim statement of financial

position of the Company as at 31 March 2026 and the related condensed interim statement of profit

or loss, condensed interim statement of comprehensive income, condensed interim statement of

changes in equity and condensed interim statement of cash flows together with the notes forming part

thereof.

These condensed interim financial statements do not include all of the information required for full

annual financial statements and should be read in conjunction with the annual audited financial

statements for the year ended 30 June 2025. Selected explanatory notes are included to explain

events and transactions that are significant to an understanding of the changes in the Company’s

financial position and performance since the last annual financial statements.

Comparative statement of financial position's numbers are extracted from the annual audited financial

statements of the Company for the year ended 30 June 2025, whereas comparatives of condensed

interim statement of profit or loss, condensed interim statement of comprehensive income,

condensed interim statement of changes in equity and condensed interim statement of cash flows are

stated from unaudited condensed interim financial statements of the Company for the nine month

period ended 31 March 2025.

These condensed interim financial statements are unaudited and being submitted to the shareholders

as required under Section 237 of the Companies Act, 2017 and the Listing Regulations of the

Pakistan Stock Exchange Limited.

The preparation of the condensed interim financial statements require management to make

judgments, estimates and assumptions that affect the application of accounting policies and the

reported amounts of assets and liabilities, income and expenses. Actual results may differ from these

estimates.

The significant judgments made by the management in applying the Company’s accounting policies

and the key sources of estimation uncertainty were the same as those applied to the annual audited

financial statements for the year ended 30 June 2025.

The accounting policies and the methods of computation adopted in the preparation of these

condensed interim financial statements are same as those applied in the preparation of the annual

audited financial statements for the year ended 30 June 2025.
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BF Biosciences Limited
Notes to the Condensed Interim Financial Statements (Un-audited)
For the nine months ended 31 March 2026

1 Reporting entity

2 Basis of preparation

2.1 Statement of compliance

-

-

- Provisions of and directives issued under the Companies Act, 2017.

2.2 Basis of preparation

2.2.1

2.2.2

2.2.3

2.2.4

2.3 Judgements and estimates

2.4 Statement of consistency in accounting policies

2.4.1

Where the provisions of and directives issued under the Companies Act, 2017 differ with the

requirements of IAS 34 or IFAS, the provisions of and directives issued under the Companies Act,

2017 have been followed.
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company under the Companies Ordinance, 1984 (now Companies Act, 2017) pursuant to signing of an

agreement between M/s Ferozsons Laboratories Limited, Pakistan ("the Parent Company") and M/s Grupo

Empresarial Bagó S.A, Spain. The Company was listed on the Pakistan Stock Exchange on 21 October 2024.

The principal activity of the Company is import, manufacturing and sale of pharmaceutical products. The

registered office of the Company is situated at 197-A, The Mall, Rawalpindi and the production facility is located

at 5 KM Sunder Raiwind Road Lahore. The Company commenced its commercial operations on 01 July 2009.

These condensed interim financial statements have been prepared in accordance with the

accounting and reporting standards as applicable in Pakistan for interim financial reporting. The

accounting and reporting standards as applicable in Pakistan for interim financial reporting comprise
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International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by the

International Accounting Standards Board (IASB) as notified under the Companies Act, 2017;

Islamic Financial Accounting Standards (IFAS) issued by the Institute of Chartered Accountants

of Pakistan as notified under the Companies Act, 2017; and

These condensed interim financial statements comprise the condensed interim statement of financial

position of the Company as at 31 March 2026 and the related condensed interim statement of profit

or loss, condensed interim statement of comprehensive income, condensed interim statement of

changes in equity and condensed interim statement of cash flows together with the notes forming part

thereof.

These condensed interim financial statements do not include all of the information required for full

annual financial statements and should be read in conjunction with the annual audited financial

statements for the year ended 30 June 2025. Selected explanatory notes are included to explain

events and transactions that are significant to an understanding of the changes in the Company’s

financial position and performance since the last annual financial statements.

Comparative statement of financial position's numbers are extracted from the annual audited financial

statements of the Company for the year ended 30 June 2025, whereas comparatives of condensed

interim statement of profit or loss, condensed interim statement of comprehensive income,

condensed interim statement of changes in equity and condensed interim statement of cash flows are

stated from unaudited condensed interim financial statements of the Company for the nine month

period ended 31 March 2025.

These condensed interim financial statements are unaudited and being submitted to the shareholders

as required under Section 237 of the Companies Act, 2017 and the Listing Regulations of the

Pakistan Stock Exchange Limited.

The preparation of the condensed interim financial statements require management to make

judgments, estimates and assumptions that affect the application of accounting policies and the

reported amounts of assets and liabilities, income and expenses. Actual results may differ from these

estimates.

The significant judgments made by the management in applying the Company’s accounting policies

and the key sources of estimation uncertainty were the same as those applied to the annual audited

financial statements for the year ended 30 June 2025.

The accounting policies and the methods of computation adopted in the preparation of these

condensed interim financial statements are same as those applied in the preparation of the annual

audited financial statements for the year ended 30 June 2025.
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2.4.2

Un-audited Audited

3 Issued, subscribed and paid-up capital
31 March

2026
30 June 

2025

88,333,334 (30 June 2025: 88,333,334) ordinary shares of 
Rs. 3 (30 June 2025: Rs. 3) each fully paid in cash 265,000,002       265,000,002       

4 Share Premium

5 Long term loans - secured

6 Long term musharaka - secured

7 Short term borrowings - secured

8 Contingencies and commitments

Un-audited Audited
31 March

2026
30 June 

2025

9 Property, plant and equipment Note

Operating fixed assets 9.1 4,149,215,374    4,173,260,648    
Capital work-in-progress 332,625,142       133,031,136       

4,481,840,516    4,306,291,784    

9.1 Operating fixed assets

Cost

Opening balance at beginning of the period / year 5,150,023,822    1,452,647,899    
Additions / transfers during the period / year 183,684,150       3,707,291,413    
Disposals during the period / year (10,233,328)        (9,915,490)          
Closing balance at end of the period / year 5,323,474,644    5,150,023,822    

Less: Accumulated depreciation

Opening balance at beginning of the period / year 976,763,174       793,684,766       
Depreciation for the period / year 204,262,163       191,923,392       
On disposals (6,766,067)          (8,844,984)          
Closing balance at end of the period / year 1,174,259,270    976,763,174       
Operating fixed assets - net book value 4,149,215,374    4,173,260,648    

10 Trade Debts

All terms and conditions applicable on short term borrowings availed are same as those disclosed in the
annual audited financial statements of the Company for the year ended 30 June 2025.

There is no significant change in the status of the contingencies and commitments as reported in the annual
audited / un-audited condensed interim financial statements of the Company for the year / period ended 30
June 2025 / 31 December 2025.

--------------Rupees--------------

This includes expected credit loss allowance amounting to Rs. 45.81 million (30 June 2025: Rs. 12.67
million).

During the period, the Company has made repayments amounting to Rs 10.59 million (31 March 2025:
14.69 million). All terms and conditions applicable on long term musharaka availed are same as those
disclosed in the annual audited financial statements of the Company for the year ended 30 June 2025.

There were certain other new amendments to the approved accounting standards which became
effective during the period but are considered not to be relevant or have any significant effect on
the Company's operations and are, therefore, not disclosed.

--------------Rupees--------------

The share premium reserve can be utilized by the Company only for the purposes specified in section 81(2)
& 81(3) of the Companies Act 2017.

During the period, the Company has made repayments amounting to Rs 282.42 million (31 March 2025:
230.72 million). All terms and conditions applicable on long term loans availed are same as those disclosed
in the annual audited financial statements of the Company for the year ended 30 June 2025.
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There were certain other new amendments to the approved accounting standards which became
effective during the period but are considered not to be relevant or have any significant effect on
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The share premium reserve can be utilized by the Company only for the purposes specified in section 81(2)
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.
 31 March

2026 
 31 March

2025 
11 Revenue - net Note

Gross sales:
Local 7,719,520,334     4,528,388,364     
Export 108,639,098        82,496,842          

7,828,159,432     4,610,885,206     
Toll manufacturing:

Local 116,423,387        3,515,562            

7,944,582,819     4,614,400,768     
Less:

Sales returns (7,218,303)           (16,476,603)         
Sales Tax (45,654,125)         (18,440,254)         
Discounts (655,798,933)       (365,441,601)       

(708,671,361)       (400,358,458)       
Revenue from contracts with customers 11.1 7,235,911,458     4,214,042,310     

11.1

 31 March
2026 

 31 March 
2025 

12 Cost of goods sold

Cost of goods manufactured 2,954,620,820     1,687,940,969     

Finished stock:
Opening 273,520,819        143,982,950        
Purchases made during the period 1,118,115,925     881,454,152        
Closing - net of provision (299,570,877)       (235,619,605)       

1,092,065,867     789,817,497        
4,046,686,687     2,477,758,466     

13 Earnings per share - basic and diluted

Profit after taxation (Rupees) 464,949,360        320,338,790        

Weighted average number of ordinary shares (Numbers) 88,333,334 78,479,319

Earnings per share - basic and diluted (Rupees) 5.26                     4.08                     

13.1

13.2

The Company was listed on the Pakistan Stock Exchange with effect from 21 October 2024, accordingly 25
million new shares were issued. The weighted average number of shares as of 31 March 2026 reflects the
impact of these newly issued shares for the full period. However, the full-period impact was not included in the
shares outstanding as of 31 March 2025, as the IPO was concluded during the comparable prior period.

There is no dilutive effect on the basic earnings per share of the Company as the Company has no
commitments for such potentially issuable shares which has any dilutive effect.

Nine months ended (Un-audited)

------------- Rupees -------------

Revenue from contracts with customers relates to local (Pakistan) market and foreign market and
represents sale of both own manufactured and purchased products.

Nine months ended (Un-audited)

------------- Rupees -------------
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20 | Condensed Interim Financial Information For The Nine Months Ended 31 March 2026

BF Biosciences Limited
Condensed Interim Statement of Profit or Loss
For the six months and quarter ended 31 December 2025

31 December 31 December 31 December 31 December
2025 2024 2025 2024

Note

Revenue - net 11 5,100,419,619   2,713,573,267   2,668,125,310   1,327,201,722   
Cost of goods sold 12 (2,884,645,334) (1,526,735,574) (1,490,681,275) (704,196,926)    
Gross profit 2,215,774,285   1,186,837,693   1,177,444,035   623,004,796      

Administrative expenses (75,024,129)      (27,927,732)      (35,171,421)      (16,011,644)      
Selling and distribution expenses (1,446,844,558) (760,032,900)    (737,670,156)    (455,167,586)    
Other expenses (93,047,719)      (35,910,319)      (65,943,872)      (7,720,848)        
Other income 71,433,697        52,243,260        36,584,275        49,841,445        
Profit from operations 672,291,576      415,210,002      375,242,861      193,946,163      

Finance cost (54,323,890)      (92,599,827)      (27,936,880)      (57,571,733)      
Profit before income tax, final tax and 

minimum tax differential 617,967,686      322,610,175      347,305,981      136,374,430      

Minimum tax differential and final tax (9,748,022)        (212,442)           (6,974,122)        4,435,560          

Profit before income tax 608,219,664      322,397,733      340,331,859      140,809,990      

Income tax (260,916,651)    (126,585,736)    (152,550,281)    (60,270,996)      

Profit after taxation 347,303,013      195,811,997      187,781,578      80,538,994        

Earnings per share - basic and diluted 13 3.93 2.66 2.13 1.09

The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements.

_____________________ _____________________ ________________
Chief Executive Officer Chief Financial Officer Director

Six months ended (Un-audited) Quarter ended (Un-audited)

-------------------------------------------- Rupees --------------------------------------------
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BF Biosciences Limited
Condensed Interim Statement of Profit or Loss
For the six months and quarter ended 31 December 2025

31 December 31 December 31 December 31 December
2025 2024 2025 2024

Note

Revenue - net 11 5,100,419,619   2,713,573,267   2,668,125,310   1,327,201,722   
Cost of goods sold 12 (2,884,645,334) (1,526,735,574) (1,490,681,275) (704,196,926)    
Gross profit 2,215,774,285   1,186,837,693   1,177,444,035   623,004,796      

Administrative expenses (75,024,129)      (27,927,732)      (35,171,421)      (16,011,644)      
Selling and distribution expenses (1,446,844,558) (760,032,900)    (737,670,156)    (455,167,586)    
Other expenses (93,047,719)      (35,910,319)      (65,943,872)      (7,720,848)        
Other income 71,433,697        52,243,260        36,584,275        49,841,445        
Profit from operations 672,291,576      415,210,002      375,242,861      193,946,163      

Finance cost (54,323,890)      (92,599,827)      (27,936,880)      (57,571,733)      
Profit before income tax, final tax and 

minimum tax differential 617,967,686      322,610,175      347,305,981      136,374,430      

Minimum tax differential and final tax (9,748,022)        (212,442)           (6,974,122)        4,435,560          

Profit before income tax 608,219,664      322,397,733      340,331,859      140,809,990      

Income tax (260,916,651)    (126,585,736)    (152,550,281)    (60,270,996)      

Profit after taxation 347,303,013      195,811,997      187,781,578      80,538,994        

Earnings per share - basic and diluted 13 3.93 2.66 2.13 1.09

The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements.

_____________________ _____________________ ________________
Chief Executive Officer Chief Financial Officer Director

Six months ended (Un-audited) Quarter ended (Un-audited)

-------------------------------------------- Rupees --------------------------------------------

16 Utilization of proceeds from Initial Public Offering (IPO)

Amount
Rupees

Gross proceeds from IPO: 1,925,000,000    
Less: Transaction costs paid (69,801,865)        
Net Inflows 1,855,198,135    

Less: Purchase of plant & machinery       (472,440,472)
Less: Certifications & new product development expenses         (84,324,623)
Less: Expenditures incurred on working capital    (1,016,519,030)

   (1,573,284,125)

Balance Amount        281,914,010 

17 Subsequent event

18 General

Figures have been rounded off to nearest rupee.

19 Date of authorization for issue

______________________ ________________________ ____________
Chief Executive Officer Chief Financial Officer Director

The Company raised funds through its Initial Public Offering (IPO) to acquire plant and machinery, obtain export-
related certifications & product development, and finance working capital requirements. The break-up of
utilization of the IPO proceeds as at 31 March 2026 is summarized below:

The Board of Directors of the Company in its meeting held on 27 April 2026 has approved an interim cash
dividend of Rs. Nil per share (31 March 2025: Rs. Nil per share), amounting to Rs. Nil (31 March 2025: Rs. Nil).

These condensed interim financial statements were authorized for issue by the Board of Directors of the
Company in their meeting held on 27 April 2026.
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